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摘   要 









































     Since the beginning of 1990th, global economy, which has been deeply impacted 
and widely influenced, has become more and more unbalanced. This phenomenon 
attracts widespread attention and discussions, especially on the relationship between 
finance system and current account. Study on the mechanisms and effects among 
investment, development of credit market and stock market, supplement of non-risk 
capital, usage of financial resources and current account imbalances. The conclusion is 
that countries with more efficient finance system are preferred to be current account 
deficit, and vice versa. What can we do to resolve our country’s large payments surplus 
if China follows the law. 
     In this paper, we use Data Envelope Analysis model to calculate the efficiency 
value of China’s finance system, based on the efficiency frontier production function, 
and then analyze the relationship between finance system and current account by means 
of co-integration test, Granger Causality Test and Vector Auto-regression Test. The first 
part of this paper is introduction, including research backgrounds, literature reviews and 
framework. The second part is the general overview of finance efficiency value, external 
economic imbalance and their interaction mechanisms. The third part calculates the 
hierarchical efficiency value of finance system, such as micro-finance efficiency value, 
capital allocation efficiency value, investment yields and overall efficiency value of 
finance system, studying on the operational condition and evolutional trends of finance 
system. The fourth part uses Data Envelope Analysis model to calculate the efficiency 
value of China’s finance system, based on the efficiency frontier production function, 
and then analyze the relationship between finance system and current account by means 
of Co-integration test, Granger causality test and Vector Auto-regression test. The last 
part of this paper is the conclusion of the article: Our country’s low efficiency of finance 
system is the internal structural reason of external economic imbalance. In order to solve 
this imbalance, we should improve the overall efficiency value through micro-finance 
system, capital allocation markets and investment yields. 
     The innovation of this article is to calculate the efficiency value of finance system 
by use of Data Envelope Analysis Model and connect them with external economic 
imbalance indicators. Not only investigate our country’s operation and coordination, but 
also analyze the structural reason of external economic imbalance deeply in the angle of 
finance development. 
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